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See Andrew M. Chisholm, Derivatives Demystified: A Step-by-Step Guide to Forwards, Futures, Swaps and Options, John
Wiley & Sons, 2004, p.5.
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@ CME Commodity Trading Manual, Chapter One: Marketing Basics (2006), p.5—6.

See John H. Statssen, The Commodity Exchange Act in Perspective. A Short and Not-So-Reverent History of Futures Trading
Legislation in the United States, Washington and Lee Law Review, Vol. 39, p.827(1982).

)  See Andrew M. Chisholm, supra note 13,4.

Julius B. Baer & Olin Glenn Saxon, Commodity Futures and Futures Trading. Principles and Operation Methods. Harper &
Brothers Publishers, 1949, p.86-95.

See Andrew M. Chisholm, supra note 13,4.
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See CME Commodity Trading Manual, supra note 15,6.
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@ See CME Commodity Trading Manual, supra note 15,7-8.
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See Julius B. Baer & Olin G. Saxon, Commodity Exchanges and Futures Trading, Harper & Brothers, 1949,p.14-15.

See John C. Hull, Options, Futures, and Other Derivatives (9th ed.), 2015, p.11-13.

ZULRTE @, 258 - C.oblvR 58 12 0L,

See Andrew M. Chisholm, supra note 13,3.
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See John H. Statssen, supra note 16.

J. C. Giancarlo, Remarks at the U.S. Department of Agriculture (USDA) 95th Annual Outlook Forum, February 21, 2019.

See J. C. Williams, Commodity futures and options, in Handbook of Agricultural Economics: Agricultural Development:
Farmers, Farm Production and Farm Markets, Elsevier. Chapter13, 2001, p.745-816.

See G. C. Rausser & R. E. Just, Agricultural commodity price forecasting accuracy: futures markets versus commercial
econometric models. CUDRE Working Paper, Department of Agricultural & Resource Economics, UCB, 1979, p.47-51.
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Nagel v. ADM Investor Service, Inc., 217 F.3d 436 (7th Cir. 2000).
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TH LT 58 S TR B 2 WA OG- TE A I e 3 “IRSLE” R B X T AR @ )
(T (2017 ) 31 53C), 2017 4F 3 J 16 H & Ah .

Supra note 57.

See Lachmund v. ADM Investor Service, Inc.,191F.3d 777 (7th Cir.1999); Harter v. Iowa Grain Co., 211 F. 3d 338 (7th
Cir.2000).

See Grain Land Coop v. Kar Kim Farms, Inc., 199 F.3d 983,991 (8th Cir. 1999); Andersons, Inc. v. Horton Farms, Inc., 166 F.3d
308 (6th Cir. 1998).
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Abstract: The commodity spot forward trading platforms have unique market functions
and play a special role for the real economy by means of promoting commodity exchange and
commodity circulation, managing risks, etc. Historically, futures trading originated from the
commodity spot forward trading; commodity spot forward trading and futures trading interrelate
intensively with each other. The distinction between commodity spot trading and futures trading
should be based on the entire circumstances such as different trading purposes, functional
positioning, subject characteristics and trading results, instead of merely relying on explicit
judgments based on some identical or similar trading rules of the two. Its relevant legislation,
administrative supervision and judicial adjudication should adhere to the overall judgment
standards to further promote the transformation of such platforms to serve the real economy.
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